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really yvet be met in ad-
dition to the Treasury drain, the financial
situation will certainly be a little thick
What are known as the great interests and
the big men are, however, all pulling to-
gether in an endeavor to make things go as
casily as possible, If there was not this unity
f effort, and if there was anything like
in organized party conducting operations
for the decline in Wall Street, the Stock
Eachange would be the scene of some
excitement in the next few weeks. As it is,
the judgment cannot be avoided that the
banks in thia city will have all that thay
can do to look after their loans in the
immediate future. Finally, the spectacls
presentad by certain banking institutiors
that have swollen their lnans to the legal
limit by advances to speculators, appealing
to the Secretary of the Treasury for “relief”
while making small, if anv, effort, to reduce
de volume of speculative eredit that they
nave created, must strongly appeal to all
observers possessing a sense of humor. A
reduction of bank loans has, of course,
ostensibly taken place; but it is well known
that this reduction is by no means what it
reoms to be. A large share of the loans
calledd by the banks have heen immediately
renewed by trust companies and entered,
nomany instances, for the account of the
1tter institutions upon the books of the
same banks calling the loans. Trust com-
panies are hothered with no reserve limit,
are subject to small inspeetion and super- |

sion, and as their trangactions do not |
tigure at all in the weekly bank state.
vent, their operations are virtually secret, |

Ihe dangers in sueh a condition have been
woand again adverted to here and are

snouneasd by no one more  vigorously
‘han by bankers themselves in private
nversation.  Apparently, however, there |

be no settled remedial effort until kome

great disaster arouses the publie mind
I'he distnrbanee in Wall Street cavsad |
the Ligh rates for money was some-

accentuated, perhaps, by the general
rost which spread over the corn belt on
hursdavy and Friday nights, Probably
alf of the country's corn crop is now out
f harm's way, and it may prove that the
amage done to what remains has injured
s gquality more than it has its quantity
It i very difficnlt to discover at such times
w much real damage has been done,
it the grain market is not unduly excited,
i the general impression is that the
M belt has not suffered greatly Fverv
ne knows that the ecorn crop met cold |
ind wet weather during August when it
should have had dry air and hot sun, and
‘hat the entire conditions attending its
planting and maturing have bheen far from
ideal. The bumper corn erop, indoed, seems
amatter of hig acreage rather than growth,
lstances of widespread destruction of
corm by September froste are rare; but
remembering the adversities that the erop
has had to contend with, it must be con-
sidered as exceedingly possible that if
the cold weather continues in the corn belt
through the month, there will be a smaller
vield and a much poorer quality of the
staple than is now imagined. The effcot
of injury 1o the quality of the corn is, of
course, to keep a larger proportion of it
upon the farm than would normally be
the casm
Rather less was heard during the week
than previously of a Missouri Pacific-St.
Paul allianee, not so muoh because the
“Alliance”™ was declared officially to be an
ordinary traffic arrangement, but because
the pool in Missouri Pacifie was obviously
lightening ite lcad. The strength in Lonis-
ville and Nashville and kindred stooks re-
flected the general convietion that some
sort of a coming together of Southern roads |
Was being planned, in the course of which
the Louisville and Nashville stock would
#equire the advantage of a guaranteed

|

rate of dividend somewhat above that
paid at present. The elevation of St. Paul
fommon to the rank of a 7 per cent. divi-

dend payver, with an extra dividend of 1
per cent, for the year thrown in, was, on the
whole, asurprise. ‘The superb physical con- |
Mition, large cash surplus and strong posi-
fon of the property from whatever point
of view considered, were all thoroughly
Sppreciated; but the Street hardly believed
that the St. Paul management was “up” to
sUch a departure froin ita past conservi-
i The stock at its present price has
bretty well passed out of the speculative

a8t s too high to speculate in, and
hore are many  good observers - peop's
“holly In sympathy with the market-—who

K that the stock is too high, anyway

1Py 4 better way of putting it is that |

vestor can set himseif 1o solve just now It
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